MAIN FEATURES OF ECONOMIC GROWTH
OVER THE LAST CENTURY
economic growth and factors influencing it was the central pro-
blem that fascinated the classical economists* The very title of
Adam Smith's magnum opus, An Enquiry into the Nature and
Causes of the Wealth of Nations (1776), is highly suggestive.
But during the century that separated John Stuart Mill from
recent years, most of the economists, particularly in the English-
speaking countries, occupied themselves with exploring the pro-
blems of abstract price formation and static equilibrium. With
the fear of economic stagnation in the thirties, and in more -recent
years with the increasingly articulate wishes of the newly-inde-
pendent pre-industrial countries to foster economic growth more
rapidly than before, attention is slowly shifting back to what was
originally the central thought in political economy—the problem of
economic growth. Different political systems in the world and the
pressures generated by the requirements of competitive co-existence
between them have combined to give the study of economic growth
a more urgent and topical character.
The study of economic development in recent years has proceeded
along two major lines. On the one hand, a number of abstract
theoretical models have been constructed for the economy as a
whole or for some of its sectors. On the other, many empiric studies
have attempted to measure, as precisely as possible, the experience
of actual economic growth in the major industrial countries over
the last century. These two trends of enquiry have so far not been
tied together into a generally acceptable, or even adequate, theory
of economic growth. But the empiric studies have drawn attention
to the easily indentifiable contours along which economic growth
has proceeded. This paper attempts to summarize some of the
main features of economic growth In the industrial countries over
the last century. These relate to the pace of economic growth,
to changes in the structural pattern of output, and to capital forma-
tion. All these obviously have considerable relevance for assessing
the prospects of economic development of the pre-industrial
countries in the decades to come. They may also indicate the main
200

